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CROP  PROSPECTS,  .  ; 
Cotton. 


Deterioration  of  the  Mexicali,  Lower  California  cotton  crop  "by  ten 
per  cent  during  the  month  of  August  is  repprted  as  the  concensus  of  opinion 
among  cotton  growers  of  the  district  hy  Vice  Consul  Chas,  W,  Doherty, 
Mexciali,  Mexico  on  September       1923V  '  The  days  were  too  hot  and  the 
nights  too  cool.    Growers  claim  that  while  the  leaf  worn  has  entirely  dis- 
appeared, there  is  no  douht  about  the  damage  done  during  the  few  weeks  of 
its  ravages  earlier  in  the  season.    Cotton  in  the  Mexicali  district  is 
spotted  and  it  is  "believed  that  the  crop  will  not  exceed  the  crops  of  the 
past  two  seasons  (approximately  50,000  "bales  each)  by  more  than  twenty  five 
per  cent»    This  increase  will  be  possible  only  in  case  conditions  are  entire- 
ly favorable  for: the  remainder  of  the  season. 

Heavy  rains  have  proved  beneficial  to  the  cotton  crop  in  the  Northern 
section  of  Brazil,  states  a  report  from  Vice  Consul  A,  Gaulin  from  Rio  de 
Janiero,  dated  August  10,  1523,    Crop  prospects  are  unusually  good  in  this 
district.    Cold  waves  in  Sao  Paulo,  Minas  Geraes  and  Santa  Catharina  did 
slight  damage  to  the  growing  crop.    Crops  are  being  harvested  in  the  States 
of  Para  and  Rio  Grande  de  Norte. 

Weather  if&s  favorable  for  the  Egyptian  cotton  crop,  during  August  and. 
the  water  supply  was  ample  according  to  a  bulletin  issued  by  the  Ministry  of 
Agriculture  at  Cairo j  Egypt  on  September  1,  1923»    A  certain  amount  of  boll 
shedding  due  to  over--watering  is  repoi-ted»    At  the  time  the  bulletin  was 
issued  bolls  were  opening  in  early  sown  fields  almost  everywhere  and  picking 
was  taking  place  in  basin  lands  of  Upper  Egypt,    In  other  places  it  was 
expected  that  picking  wpuld  begin  towa'rd  the  middle  of  September,    Boll  worm 
attacks  seemed  to  be  no  worse  than  last  year.    Slight  attacks  of  aphis  and 
wilt  were  reported  from  most  provinces.    The  geheral  condition  of  the  crop 
was  said  to  be  the  same  as  it  was  in- July..  .  , 

Planting  of  cotton  was  delayed  during  June  "in  thfe  Eastern  Prbviiice'.of 
Uganda  on  account  . of  dry  \7eatheri  according  to  the  August  Bulletin  of  the 
International  Institute  of  Agriculture.  . in  Rome »    In  spite  of  "  the  heavy  sfeed 
distribution  the  acreage  under  cotton.was  far  less. than  last  year  at  the 
same  date,    July  opened  hov/ever  with  very  favorable  planting  weather  and  a 
big  effort  was  made  to  plant  extensive  areas.    In  the  Mengo  district  seed 
distribution  was  very  heavy  and  a  large  area  was  planted  under  favorable 
conditions  and  in  the  Entebbe  districts  more  cotton  is  being  planted  than  in 
any  other  year. 
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Cereals  in  Argentina  were  in  excellent  condition  on  September  6, 
though  corn  ploT^ing  was  somewhat  delayed,  according  to  the  cahled  reports 
of  the  Anglo-South  American  Bank  Limited, 

There  has  teen  no  change  in  production  estimates  during  the  week. 
A  total  of  31  coxintries  have  reported  estimates  aggregating  3  fO0O,397»00O 
bushels  compared  with  2,755,987,000  "bushels  last  year. 

There  has  he  en  no  change  in  rye  production  during  the  week,  A 
total  of  22  countries  "have  reported  production  estimates  aggregating 
932,6^2,000  "bushels  compared  with  802,539,000  "bushels  last  year. 

■  .  BARLEY 

Barley  production  in  Germany  is  estimated  at  109,311 1000  "bushels 
compared  with  73»S37»000  bushels  last  year,  according  to  a  telegram  re- 
ceived September  19  from  the  International  Institute  of  Agriculture  at 
Home,    This  brings  the  total  number  of  countries  reporting  to  21,  having 
an  aggregate  production  of  1,078,026,000  compared  with  932,118,000  bushels 
last  year. 

OATS 

Oat  production  in  Germany  is  estimated  at  Ull,689,000  bushels 
compared  with  276,6^3,000  bushels  last  year,  according  to  a  telegram 
received  from  the  International  Institute  of  Agriculture  on  September  19» 
This  brings  the  total  of  countries  reporting  to  21,  having  an  aggregate 
production  of  3,^82,020,000  bushels  coiqpared  with  3 »06S, 072,000  bushels 
last  year, 

POTATOES 

The  potato  crop  in  Germany  is  estimated  at  about  1,200,000,000 
bushels  compared  with  1,49^,202,000  bushels  last  year,  according  to  a 
recent  radiograni  from  the  Agricultural  Commissioner  in  Berlin, 

The  English  crop  is  not  so  good  as  last  year.    In  England  and 
Wales  the  total  production  is  estimated  at  97,627,000  bushels  compared 
with  1^9,781,000  bushels  last  year. 

The  yield  per  acre  is  only  209  bushels  compared  with  265  bushels 
last  year.    The  crop  in  England  and  Wales  indicates  a  probable  production 
in  the  United  Kingdom  of  209,9^9,300  bushels. 
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ALMOSfDS 

Spanish  Almond' Crop  Good*  .  Italian  Crop.  Below  Average,  Prospects 
are  good  for  an  almond  crop  of  a"bout  ll,023»COO  pounds  in  the  Balearic 
Islands,  according  to  a  cablegram  received  by  the  United  States  Department 
of  Agriculture  on  September  18^  from  its  Agricultural  Commissioner  who 
is  now  in  Spain,    The  carry-over  in  this.'  section  is  estimated  at  about 
I»5^3>000  pounds  and  the  price  is  from  5,1  to  5-^  cents  per  pound.  In 
Iviza  the  paper-shelled  crop  is  estimated  at  lj,653,000  pounds*  In 
Tarragona  there  is  a  moderate  crop  of  unequal  quality  estimated  at  about 
11,023,000  pounds.    The  carry-over  here  is  given  as  3,307*000  pounds.  The 
Alicanti  crop  is  estimated  at  5»5I2,000  pounds  and  the  carry-over  at 
661,000  poundSo    The  new  price- has  not  yet  been  fixed.    The  Malaga  crop 
is  good  and  is  estimated  ^at  from  3,200,00,0  to  3,5COj,000  pounds  with  a 
carry-over  of  500,000  pounds. 

These  districts  and  the  district  of  Granada,  for  -v^rhich  no  estimate 
of  production  has  been  received,  include  the  riX>st  important  sections  in 
Spain  where  almonds  are  grown  for  corcmercial  purposes*    The  1923  production, 
exclusive  of  Granada,  according  to  these  estimates  amounts  to  30t907,000 
pounds  with  a  carry-over  of  6,011.000  pounds. 

The  Sicilian  almond  cr,op  of  1923  is  estimated  to  be  from  15,UoO,000 
to  19,000,000  pounds  rrith  a  carry-over  from  last  year's  crop  of  17,600,000 
to  22,000,000  pounds,  according  to  a  cablegraiQ  of  August  I5  from  the  United 
States  Agricultural  Commissioner  in  London,    The  crop  is  reported  to  be  of 
a  high  quality„ 

These  estimates  together  with  production  of  the  Bari  Province 
previously  reported  to  be  from  26,500,000  to  27,600,000  pounds  with  a 
carry-over  of  approxim.ately  UU^OOOjOCO,  give  a  total  production  of  120,207,000 
pounds  for  the  Meditteranean  Basin,  and  a  carry-over  of  50,209*000  pounds 
from  last  yearns  crap. 

Production.  Trade  and  Price  Hotes,  - 

The  Ukraine  section  of  Russia  may  export  from  S  to  10  million  bushels 
of  grain  this  season  according  to  a  report  cabled  by  S,  C,  Squire,  the 
Department's  Agricultural  Commissioner  in  Berlin.    If  it  is  possible  to  make 
needed  repairs  at  the  ports  and  on  transportation  system  South  Eussia  may 
export  from  16  to  IS  million  bushels  of  grain. 

The  United  States.  Tvhich  during  the  -period  iq09-»l^  supplied  9.000.000 
bales,    or  65  per  cent,  of  the  cotton  entering  into  the  world  trade,  de- 
creased her  exports  to  6,672,000  bales  and  6,307,000  bales  in  1921  and  1922, 
respectively.    British  India  and  Egypt  rank  next  as  exporters  of  cotton. 

During  the  va.st  two  years,  all  the  -principal  Euronean  countries  have 
taken  less  cotton  than  during  the  -period  1909-13,    Imports  into  the  United 
Kingdom  decreased  from  the  prev/ar  average  of  4,l6U,000  bales  to  a  little 
over  2,000,000  bales  in  1921  and  less  than  3,000,000  bales  in  1922, 
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The  decrease  in  Euro-pean  cotton  Imports  has  teen  partially  offset 
"by  increase. of  imports  into  Jat>an.    Japanese  imports  increased  from  a 
prewar  average  of  1  ,Uoo,000  ."bales  to  approximately  2,^00,000  "bales  in 
"both  1921  and  1922,  or  an  increase  of       per  cent*; 

During  1922.  the  United  States  imported  "S90.0Q0  hales  of  cotton^ 
an  increase  of  3^  per ,  cent  over  1921  and  6S  per  cent  more  than  during  , 
the  prewar  period,    Egypt  has  supplied  a  little  over  65  per  cent  of  our 
cotton  imports 'during  the  past  two  years,  with  Mexico  and  Peru  ranking 
next  as  sources  of  supply,  , 

E3cports  of  'cotton  from  Egypt  amounted  'to  1..3U"^.000  hales  in  1922. 
This  was  an  increase  of  350»COO  hales,  or  35  per  cent,  a'bove  the  exports 
of  1921  hut  was  less  than  the  average  1909-13  "by  approximately  100,000. 
"bales. 

Cotton  stocks  at  Bremen  on  Se-otemher  15  were  Ul,2'5S  hales  as  com-« 
•pared  with  II6.UU3  hales~at  the  s'arae  time  last  year  and  Septemher  22  were 
2U,S67  compared  with  183,9^7  last  year  according  to  a  radiogram  from  the 
United  States  Agricultural  Commissione.r  at  B.eriin, 

IMESTIGATIOIi  OE  POSSIBILITIES  OE  COTTON  CULTOEE  IN 

-    .,,  .    v.;  •.   BEA2IL,  ■.,  ■;  , 

An  intensive  investigation  of  the  possibilities  of  cotton  culture 
in  the  "Galley  or  .the  Sao  .Fra,ncisco  River  in  Brazil  is  planned  hy  a 
commission  of  Erench  Cotton  experts,  according  to  a  report  from  Vice 
Consul  A,  Gaulin,  Eio  De  Janeiro.,  dated  August  10,  1923-*    The  commission 
arrived  in  Rib  de  Janeiro  on  July  30  to  confer  with  the  Department  of 
Agriculture  preparatory  to  making  the  investigation. 

Vice  Consul  Gaulin  also  reports  that  several  American  cotton 
growers  were  in  Brazil  during  the  month  investigating  the  possihilities 
of  large  scale  cotton  production.    He  states  that  it  is.  understood  that 
no  definite 'decision  was  reachfed  oy  these  growers. 

Progress'  of '  Agrarian  Reform, 

According  to  Official  statistics,  1,576,5416  of  the  12,S82,660  acres 
liable  for  expropriation  in  Transylvania  have  already  been  apportioned.  They 
comprise  666,052  acres  of  arable  land,  572,1+31  acres  of  forest,  314,831  acres  of 
mountainous  and  261,765  of  other  pasture,  and  165,577  of  barren  soil. 


Source;  The  European  Commercial,  August  18,  1923, 
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EXPORTS  OF  GEAINS  iQTD  V/HFAT  FLOUR  FROM  THE  LIJITED  STATES, '\7HEAT  AND  WHEA.T 
FLOUR  FROM  C/.MDA,  AM)  SEIPI.'OilNTS  OF  CAN^DLiM  V/HEAT  AND  WHEAT  FLOUR 
THROUGH  TEE  UillTED  STATES  IN  TEANSIT,  JULY  AlTD  AUGUST  1922 
AND  1923,  AND  SEPTEMBER  2,  TO  SEPTEIffiER  22,  1923* 


1  July  and  Auscust  : 

■  '  iq2^ 

"Commodity 

lUnit 

:  1922 

'.(1)  1923  " 

,Week  ending  ' 
•Sept,  S 
^Preliminary 

Week  ending  ; 

Sept.  15  ; 
Preliminary 

Week  ending 

Sept.  22 
Preliminary 

SXFOETS  ; 

Barley.,  .i.  i  -  .-.. 
Com, 

:Bu.  ^ 
.  11 

ft  ■ 

:  1,000 

'.  U.GoU 
1  26,i+iU 

-    ,  7,399 
:  Ua,682 
:  2,090 

:  1,000 

:      3.3S7  ; 
:  1.911 
:  290 
:  5,069 
:     23  ,OUl 
:  2,15s 

1,000 

1,2S0  : 
262 

:  H,775 
',11-' 

23U 

1.000 

33^+  2 
10s 

23 

177  • 

282 

1,000 

350 
■  15s 

l,2li+ 

2,833 
:  215 

II 

■  II 

%eat  flour  

.Bbls 

''n  transit  shipments 
""rem  Canada: 

Bu, 

Bljls 

:  7,675 
29g 

;  .  7.11s 
:  .  2U7 

■39- 

;  (2) 

2^47 

.   .  3 

\.  U2 
:             2  • 

Wheat  flour*. « , , . 

".xports  from  .Canada:  : 
Vfheat 

V/heat  flour. .... 

Bu>  , 
;Bbls' 

.  2l',073'- 
1,077; 

2U,08U  . 
'      I.A32  . 

(1)  Revised  to  August  31, 

(2)  Less  than  5OO, 


.-OURCE:  U.  S.  Department  of  'Carrmerce  and  tonthly  Reports  of  the  Trade  of  Canada. 

According  to  revised  figures  pulalished  hy  the  Bureau  of  Foreign  and 
Domestic  Commerce,  the  United/States  exported  33>000,000  "bushels  of  wheat, 
including  flour,  during  July  and  August,  1923  as  compared  with  58,000,000 
"bushels  during  the  same  two  months  of  1922,  or  a  decrease  of       per  cent* 
Exports  to  Europe  v/ere  less  than  half  the  amount  taken  during  the  same  two 
months  of  the  previous  season,  shipments  to  Canada  were  about  7I  per  cent  as 
great,  while  exports  to  Mexico,  Cuba,  China  and  Japan  show  some  increase- 

Canadian  exports  of  wheat  for  July  and  August,  192"?^  amounted  to 
31,000,000  bushels,  or  U^6oO,000  bushels  more  than  her  exports  for  the  same 
period  a  year  ago,  an  increase  of  18  per  cent.    Exports  of  corn,  oats,  barley 
and  rye  from  the  United  States  were  much  less  during  July  and  August  1923 
than  for  the  same  period  the  previous  season* 
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mEkl  AND  WHEkT  FLOUS:    EXPOldlS  TBOU  THE'  UNITED  STaTES 
DUMNG  AUGUST,  1922  AND  1923 . 


Exported  to:  : 

'i/heat,  including  flour: 
in  terms  of  grain  : 

\Vheat  .  : 

Wheat  flour 

July-Aug,  : 

1922 

July-Aug.: 
1923  : 

August  ; 
1922 

;    August  : 
1923 

August  : 
1922 

,  August 
:  •  1923 

United  Kingdom*,. 
I taly» 
Netherlands 
Germany, ,  • .  ^ .  .-^  • ' 

&mngtu.ng  (leased" 
territory) . , ; 
Turkey  in  Europe; 

Other  countries.. 

.  Bushels  ; 

.12,SU2,53l+  : 
9,071.90s  : 
'  7.909.330 

6,U35,66S  : 
:  5.^39.123  . 
■  ^,25U,936  , 
'  3.135,176 
:      900,1+82  . 
:•  ^  710,692 
.      703,863  . 
U28,526 

U22,:3Sl^  : 
1+15,278  . 
310  ,-56  3  • 
233.110 
.  l+,82l+,lf39  . 

Bushels  ■  : 

9.03U,7U1+: 

5.350,757= 
1,713.71^6: 

.  3.363,596: 
2,008,269: 
2,007,091+: 
929,150. 
1,231,91+1+: 
:  815,195= 
372,802: 

1,531,991  = 

'      175. 500; 

203 .36S: 
.  1+09,710: 

693,23^: 
2,7^9,675: 

Bushels  . 

9.2U3,llU 

5.263.1+77 
i+. 372. 501 
3.517,920 
i+,si+6,2i9 
2,362,909 
2,621+.  650 

605,1+75 
2.017 

56,668^ 

:  30. 

803,219= 

:  Bushels 

5,53U,i63 
:  2,1+19.392 
:  1,033,620 
:  1.357,678 
:  1,088,215 
:  1,280,987 

;  •  51+6,000 

:  1+59,331 
:   .  .  1,333 

=     '  33,331+ 

138,1+82  • 
1+8,000 

172,273 
85,1+51+ 

,  Barrels 

t  3,77^+ 

:  207,663 
=  3.37^ 
:    .  97.115, 
:  1+2,137. 
=  ■  3,5.72 
:  661 
:      -19, 371+. 
:  30,206 
:  102,352 
:  65.301 

=  55,729 
:  1+7,31+0 
:  Uo,l+56 
:  ■  ■  29,397 
;  ■  •  359,701 

:  Barrels 

;  29,601+ 
:  170.172 
i     .  I+.SI3 
.  96.559 
:    .  110,236 
:  l+,l+73 
:  181 
:  11,061 
1  90,037 
'  66,595 
•  273.796 

'i  33,000 
:      .  10,560 

:  52,937 
:  1+3.536 
:  275,726 

58,088,022  , 

32,750,779= 

33,703,199 

lU,19S,267  : 

1,169.152 

:  1,273,391 

Excess  exports.," 

,      221 ,361  : 
1,2^1+  , 
53.367,925  • 

2,593,105: 
.  ,.  1,822: 

30.i5i+,i^96: 

1,151,507: 
32,551.692: 

596,1+77  : 
13,601.790  : 

U0,681  : 
1,128,1+71  : 

.18,191 
1+05 
1, 255 ,605 

SOURCE:    Bureau  of  Foreign  and  Domestic 

Commerce, 
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PRODUCTION  OP  WHEAT.  EYE,  BivBLSY,  O^TS,  ALL'.  CQUWTRIES  ESPORTING  lOR  1922  AND 

1923. 


Production,  : 

Per  Cent  of  1922. 

1922,  : 

1923.  ! 

Decrease , : 

Increase. 

Eatimates  previously  received  and  ; 
unrevised  31  countries  re-  ; 

1,000 
Bushels,  : 

1,000  : 
Bushel s .  : 

3,000,397  : 

Per  Cent. : 

Per  Cent, 
8.9 

'RYE,  : 

Estimtes  previously  received  and 
unrevised  22  countries  re- 

16  2 

OATS,          '  ; 

Estimates  previously  received  and 
unrevised, 25  countries  re- 

Estimates  recently  received: 

Total  26  countries  reporting- . 

'  2.791,429  . 

'  3,670,331 

:  10,0 

3,005,072 

i     3, ^"2,020 

:  13»5 

BARLEY. 

Estimates  previously  received  and 
unrevised  20  countries  re- 
po  rt  i  ng  ^.••••••••••»«*>a»«>>o« 

Estimates  recently  received: 

Total  21  countries  ret)orting,. 

:  858,281 

:  968,715 

:  12.9 

73  ,  837 

:  109,311 

;  US.O 

:  932,11s 

:  1,078,026 

J  15.7 

Source:  Official  sources  and  International  Institute  of  Agriculture, 
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..  .     ...      ,.  .        ...                         ......  ; 

1 921-22 « 

•  * 
* 

1922-23 
:  .  previously 
i  published. 

1922-23 
latest 

^  0  ^  "1  TM"^  T 

,  estiinaT/c, 

Short  Tons 

;  ;  Short  Tons 

:      Short  Tons 

^,'■^75,732 

:    U,0U0,000  : 

■      ^,033, 79s 

liTorld  production  including  ; 

.20,050,10^ 

:  20,263 ,U66 

20,257,26U 

Source:  Revista  Azucarera  de  H,  -A,  Eimeley,  September  8,  1923,  page  6, 


ClBAli  SUGAR  PRODUCTION, . 

■    'The.  Cuban  eugafcrop  is  completed  rith  a  total  production  of  ^,033*793 
short  tons,    Mr.  Himeley'^s  estimates  of  the  above  crop  were: 

.  "December  21,  1922    -    U^595,200  - 
■  '.April  20,  1923         -    U,. 183,200 
:  July  10,  1923  -    ^»'0U0,000  .■ 

The' outstanding' feature  of  this  crop  was  the  itost  musual  drought  which 
lasted  practically  through  the  entire  grinding  period,  the  effects  of  which 
were  more  and  irore  plainly  shown  as  the  season  advanced.    This  greatly 
impoverished  the  cane  in  raany  sections  of  the  Island,  and  compelled  the  centrals 
to  bring  their  harvesting  to  an  early  close,  the  result  being  a  much  lower 
production  than  was  anticipated.  : 

Source:    "l^eekly  Statistical  Sugar  Trade  Journal,  September  13,  1923 »  page  U69. 
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THE  BALANCE  OF  IKTEEMTIONAL  PAYIvffillTS  F03  1322  m)  FOREIGN  DEMM©. 

During  April  of  the  present  year  and  again  d-aring  July  the  Comniittee  of 
Economists  called  together  ty  the  Bioreau  of  Agricultural  Economics  to  study  the 
Agricultural  Outlook,  expressed  the  conclusion  that  "the  x^oreign  outlook  on  the 
demand  side  seems  slightly  less  favorable  to  our  farmers  in  1923  than  it  was  in 
1922."    This  conclusion  seems  now  to  be  further  borne  out  by  reports  of  the  Bal- 
ance of  International  Payments  for  1922,  published  by  the  Harvard  Economic  Service 
Aug.  11,  and  released  by  the  Department  of  Coirmerce  September  I7 .  (l). 

The  balance  of  International  Payments  as  published  in  the  Harvard  Economic 
Service  (-2)  based  on  data  collected  by  the  Department  o.f  Commerce  appears  below, 
and  indicates  a  debit  balance  against  the  United  States  of  $5(53,000,000  an  amount 
which  may  be  considered  as  representing  car  purchases  of  goods,  securities,  and 
various  services  from  foreign  coun.tries  in  excess  of  fcreigji  purchases  from  the 
United  States.    A  similar  debit  balance  for  1921  amounted  to  $131,000,000  (3). 

BALANCE  OF  INTEMATIOWAL  PAYMENTS  OF  THE  UNITED  STATES  FOE  THE  YEAE  1922, 

(Unit  $1,000,000) 


Items , 


United  States 
Creditor . 


United  States 
Debtor  . 


1.  Exports  of  merchandise  .   :         *  3,867 

2.  Exports  of  silver                                                     ;  S3 

3.  Exports  of  gold   ,.                     :  37 

U.  United  States  government  international  receipts:  I70 

5.  Foreign  loans  natured  and  paid  off                         :      '  79 

6.  Foreign  securities  resold  to  foreign  countries  :  189 

7.  American  sec-orities  sold  to  foreign  countries.  :  6I 
3.  Interest  on  American  private  capital  abroad  ..  :  227 
9.  Freight  payments  receivable  on  exports  carried  : 

in  American  vessels                                  :  7I 


1.  Imports  of  merchandise  

2.  Imports  of  silver  

3.  Imports  of  gold   ,  

U.  United  States  government  international  ex- 

pendi  ture  s  

New  foreign  bond  issues  in  this  country   

Foreign-currenc.y  securities,  issued  abroad, 

but  sold  in  this  country   

American  seciirities,  formerly  held  abroad, 

sold  here  in  1922  , 

Interest  payable  on  foreign  capital  in  United 
States   ,  


(1)  Trade  Information  Bulletin,  lUu. 

(2)  August  11,  1923. 

(3)  Beview  Ec .  Statistics,  July  1922. 


3,113 
71 

29 
b37 

326 

3^ 
'ico 
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BALANCE  OP  INTEHNATIONAL  PAYMENTS  OF-  ITIE  Ul>JlTED  STATES  FOE  THE  YEAR  1922,  - 
■  •■        -    '  CONT'D. 


Items. 


Uiiited  States 
Creditor. 


Uni  ted  State  s 
Dettor. 


9.  Freight  payable  on  imports  carried  in  foreign  : 

.       ve  sse Is  ,  .  .  .  .   , ........  .  .  . .  : 

10.  luamigrant  remittances  and  American  Belief      "  :' 

abroad  , .  .  '  : 

11.  American  tourists'  expend itures  abroad    : 


6U 

Uoo 

300' 


Totals  

.  Ne  t . De  b i  t  Balance  . 


5S5 


*•  Includes  parcel-post  shipments  ox  $3^,000,000.  .  . 

The  possible  relationship  of  the  above  items  to  foreign  demand  for  our  agri- 
cultural  products  may  better  be  pointed  out  if  the  balance  sheet  be  thrown  into 
condensed  form,  by  offsetting  debit  against  credit  items.    For  comparison  there  are 
shown  below  the  condensed  balances  for  1921  and  1922.  •       •  • 

■  ■•  comparative;  balance  sheet  of  INTEBILATI0NAL.PAB5ENTS  OF  THE  UNITED  STATES 

,     1921  AND  1922. 
(Unit  =  1,000,000). 


United  States  Credit-s, 


1921. 
1,965 

80 
 11 


1922. 

14 1 
127 

.  L 


1.  Net  exports  of  goods  and  silver   .  . 

2.  Net  United  States  Government  Receipts  from  foreign. 

countries  

3.  Net  interest  receipts  on  American  cap ita-l  abroad  .. 
Net  ocean  freight  payments  receivable  


Total  net  credits  ,., . 
United  States  Debits. 


2. .07s 


1.021 


1.  Net  gold  imports  

2.  Net  investments  of  American  capital  a.broad     . .  .  . 

3.  Imports  of  United  States  paper  currency  ......... 

U.  Net  United  States  Government  expenditures  abroad 

5.  Net  immigrant  remittances  and  relief  ............ 

6.  Net  tourists'  expenditures  abroad.  • 


667 
7^2 
100 
50 

■500 
200 


238 

668 


Uoo 
300 


Total  Net  Debits 


2,259 
2.07s 


1,606 
1,021 


Net  United  States  Debit  Balance 


ISl 


5S5 


Sept.  26,  1S23: 


Foreign  'Crops  <  and  Iv^rkets. 


237 


Tm  B/^LANCE  OF  IIvTTmi^ TIONAL  PJ^YB'IMT'S  FOS  1922  AlTD  FOREIGN  DETP.ID  ,-COITT 'D. 

Thus,  dti.ring  1922,  the  United  States  exported  $7'46,000,000  merchandise 
more  than  it  irr.ported.     It  received  $lUl,000,000  in  Payments  frorr.  foreign 
cou.ntries,  largely  England,  on  war  debts,  .ar^i  recei.ved  also  f  127, 000,000  as 
interest  paya.snts  by  foreign  co^.xntries  to  j-iierican  investors.     Ocean  freight 
payments  to  American  shipovvners  x'leve  $7,000,000  greater  than  the  payments  by 
Americans  to  for-cign  shipovTOers.     On  the  other  side  of  the  balance,  the  so- 
called  unfavorable  debit  side,  V'je  imported  gold  to  the  e":tenf  of  $233,000,000 
(net).    VTe  sent  abroad  f,6SS ,  000, 000  American  capital  in  the  form  of  purchases 
of  foreign  securities.     Our  foreign  population  sent  abo^at  $UOO,000,000  to  their 
relatives  abroad  and  American  tourists  in'  foreign  lands  spant  ^3'^-^ jOOO,000. 
•These  are  the  outstanding  items  in  our  international  transactions,  visible  and 
invisible,  during  1922. 

The  purchasing  pcver  of  the  world  and  foreign  demand  for  American 
commodities  are  generally  considered  to  bo  affected  by  changes  in  these  item.s. 
Thus  an  increase  in  foreign  shipmients  of  gold  t.o  the  United  States  is  associated 
with  increased  American  e:cports  of  merchandise.     The  purchase  of  foreign  securi- 
ties by  American  investors  furnishes  credit  with  which  foreign  merchants  may 
pu.rch^se  our -c ommodi ties  and  expenditures  abroad- by  Am.erican;  tourists  ^  and  ship- 
ments of  money  by  our  .iirm.igrants  to  their  friends  abroad  also  increase  the 
purchiasing  power-. of  foreign  co-ontries.     On  the  . other  hand  decreases  in  these 
debit  items  and  increases  in  the  items  listed  above  as  "United  Slates ■Credits " , 
are  said  to  affect  adversely  the  m.arkoting  of  American  products  abroad. 

^ith  these  fundamentals  in  mdna,  if  the  transactions  of  1922,  on  the 
debit  side,  be  compared  with  those  of  I92I,  it  will  be  seen  that  there  has  been 
a  decrease  in  the  factors  that  are  said  to  maintain  foreign  demand  and  purchas- 
ing power.     In  I921  cur  gold  imports  .amounted  to  the  unprecedented  sum  of 
$667,000,000;  in  1922,  $238,000,000.    A  snaller  amou.nt.  of  .Imerican  capital  went 
abroad  in  1922,  and  declined  considerably,  during  the  last  half  of  that  j'-ear, 
thas  decreasing  the  amount-  of  credit  that,  cwald  be  diverted  for  uje  in  /.merican 
com:-:odity  rarhets.    The  decrease  in  United  States  Govenx-ent  e>rpenditures  in 
foreign  countries  and  decline  in  imm-igrant  remittances  also  decreased  foreign 
purchasing  power  to  the  extent  of  .^ol50,000,000.,  ,  '  •  -; 

i^miong  the  credit  item.3  there  may  be  noted  that  1922  marked  further 
considerable  decline  in  our  export  balance,  and  tl:iat  for  the  first  -cim.e,  interest 
pe.yments  by  Earoi:ean  countries  on  war  debt  appear  in  our  international  transac- 
tions.   This  is  of  considerable  importance,  partly  because  it  marks  the  beginn- 
ing of  similar  payr.ients  to  be  made  from,  no^'  on,  and  largely  because  these 
interest  payrr.ents  coming  from,  v/estem  Europe  (England,  France,  Belgium.)  where 
lies  our  most  important  outlet  for  agrici^ltural  commodities,  m^y  diminish  exports 
to  the  interest  remitting  cofoitries.     The  sam.e  m-ay  hold  true  for  the  increase 
in  interest  payments  by  foreign  countries. on  American  private  capital  invested 
abroad,  where  these  countries  are  markets  for  our  agric\\ltural  experts. 
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THE  BALANCE  OF  INTEPmTIONAL  PAYIVIEJTTS  FOR  1922  MD  FOREIGN 
•  ,  .  .  rEmWD, -CONT'D. 

Balance  of  Payments  dtiring  1923- 

During  the  present  year,  the  tendencies  indicated  in  the  bal- 
ance of  1922  appear  to  have  continued.    For  the  first  time  in  many 
years  there  has  been  an  overturn  in  our  balance  of  trade.  Merchandise 
imports  have  already  exceeded  exports  in  quantity  sufficient  to  show  a 
net  adverse  trade  balance  for  the  year  1923,  or  only  a  very  small  fav- 
orable trade  balance.    In  this  connection  it  is  to  be  noted  that" the 
volume  of  exports  has  been  maintained,  and  that  the  overturn  in  the 
trade  balance  is  due  to  increased  imports  from  all  parts  of  the  world. 
Although  total  exports  have  not  changed  materially,  our  exports  to 
Europe  have  been  declining  considerably  since  November  1922,  and 
Europe  it  is  to  be  remembered,  is  the  market  for  the  greater  portions 
of  our  farm  exports. 

England  has  continued  to  make  interest  payments  on  war  debt. 
This,  and  possible  payments  from  other  European  countries  may  lead  to 
a  curtailsaent  of  purchasing  power  abroad  or  it  may  result  in  a  tendency 
to  maintain  the  volume  of  imports  from  the  remitting  ccantries.  The 
necessity  of  making  payments  may  also  lead  European  Countries  to  in- 
crease their  agricultural  production  and  thus  reduce  consumption  im- 
ports from  us.  ■ 

The  gold  movement  has  continued  during  1923  at  nearly  the  same 
rate  as  in  1922,  but  the  flow  of  American ■ capital  abroad  in  the  form 
of  purchases  of  foreign  securities  has  greatly  diminished.    Added  to 
this  factor  in  our  international  transactions  for  1923  is  the  further 
development  on  the  side  of  decreasing  purchasing  power,  namely  the 
sale  of  American  securities  abroad.     If  this  movement  is  considerable, 
as  reported,  it  would  mean  a  diversion  of  foreign  capital  from  pur- 
chases of  our  comnodities  to  investments  in  American  enterprises. 
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Ijie  Biareau  of  Agrlcult-ural  Econciaics  has  received  from  its  office 
in  London  a  cable  giving  stocks  and  cons^ption  of  cotton  as  compiled  "by 
the  International  Federation  of  Ivlaster  Cotton  Spinners'  and  Manufacturers' 
Association..   This  report  is  given  below  together  with  the  report  recently- 
issued  from  the  Department  of  Commerce.     The  visible  and  invisible  stocks 
as  reported  by  Hester  and  the  v.isible  stocks  as  reported  in  the  Commercial 
and  Financial  Chronicle  are  also  given  for- comparison .     These  figures  are 
here  given  together  to  assist  in  understanding  the  many  different  figures 
that  are  circulated.  '  They  do  not  in  any  case  represent,  exactly  the  same 
thing.    Fach  one  serves  a  useful  purpose.     It  is  important,  therefore, 
that  the  figures  given  out  from  each  source  are  understood  in  relation  to  . 
the  figures  from  other  sources.- 

It  is  interesting  to  note  that  the  estimate  of  the  Department  of 
Commerce  is  only  UOO  ,000  bales  less  than  the  forecast  of  6,800,000  bales 
which  was  nade  by  the  Committee  on  Agricultural  O^atlook  on  April  20,  1923- 


■WORLD  CONSmffTION  OF  COTTON  FOE  TV?FLVF  MONTHS  ENDING  JULY  3I,  1923 

WITH  COMPAHISONS, 
 ,-.3  EEPORTED  BY  INTEBNATI ONAL  FEDES  ATI  ON.  


Period. 

: American 

Indian  . 

Egyptian 

Sundr  ie  s 

Total 

Estimated 
number  of 
spindle  s 
existing  in 
the  world. 

1,000 

1,000 

1,000 

1,000 

1,000 

Bale  s . 

Bale  s . 

Bales. 

Bale  s . 

Bale  s . 

12  months  ending  July 

31,  19^1   

9,2S6- 

3,835  . 

.U66 

l,hS6 

•  15,075 

152.317,054 

12  months  ending  July 

31,  1922   

11,730 

U,292 

■  670 

2,097 

:  15,309 

15^,555.267 

12  months  ending  July 

31.  1923   

12.  2^6 

^,927 

8i+9 

2,823 

20,855 

155,576,497 

6  months  ending  July 

31,  1923   

b,04S 

2. 635 

1,US1 

•  10,692 

Source:     For  half  year  ending  July  3I,  1923  cabled  report  from  United 


States  Agricultural  Commissioner  in  London,  based  on  estimates 
of  the  International  Federation  of  Cotton  Spinners;  other  data 
International  Cotton  Bulletin,  September  1922  and  March  1923. 
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STOCKS  OF  COTTON  IN  SPINNEPS  BAIIPS  ON. 'JUL?  31,  1921,  1922  MD  1923- 


As  reported  by  the  International  Federation  of  Master  Cotton 
.  .    Spinner'  s  and  Manufact'orer '  s  Assocjations .  -  


Date. 

American. 

Indian 

Egyptian- 

Sundries 

Total 

"        "    1922   . 

II        I'    IQP3  -  . 

1,000 
Bales 

,2,  203 
■  -  1,639 

1,000 
Bales 

•  1,501 
■1,59^ 
:  1,615 

1,000 
Bales 

166 
139 
221 

1,000 
Bales 

257 
:  296 

■  3^7 

1,000 
Bales 

3,927 
^,287 
•  3,372 

VISIBLE  SUPPLY  OF  COTTON  AT  MD  OF  CROP  YEAR  1921,  1922  MD  1923. 


Date  . 

•American 

•  Indian 

-Egyptian 

Siindrie  s' 

Total 

:  1,000 
Bale  s 

1,000 
:  Bales 

.■  1,000 
:  Bales 

:  1,000 
Bales 

:  1,000 
Bales 

July  29,  1921  

July  28,  192? .  .V. ,  .  . .  .'  

August  3'.  1923   V  

■  U,09U 
:  1,933 
:  33s 

:  126 

iUs'  ■ 

231 

:  377 
35^ 
252 

:  332 
:  299 
166 

i+,929 
2,789 
1,U87 

STOCKS  OF  COTTON  (VISIBLE  AND  MILL  STOCKS)  AT  END  OF  CROP 
YEAR'  19.21,  1922  AND  1923.  ■ 

Date. 

Americsin" 

IndisLn 

Egyptian 

Sundries:  Total. 

r 

1,000 
Bales 

,■  1,000 
Bale  s 

1.000 
.  Bales 

1,000- 
Bales.  . 

1,000 
Bales 

End  of  season,  1921  

M    II         II  1922 

"    "         "  .  ,  1923   . 

6,097 
^,196. 
2.527  ' 

:  1,627 
1,7^2 
1 ,  3U6 

5U3  . 

^-  5^i 
■  ^73  ■ 

589 

595. 

$13 

3,356 
.  7,076 
5,359 

Source:    For  half  year  eroding  July  3I,  1923  cabled  report  from  United  States 
Agricult-'oral  Comnissioner  in  London  based  on  estimates  by  the  Inter- 
national Federation  of  Cotton  Spinners;  other  data  from  International 
Cotton  Bulletin,  September  1922  and  March  1923, 
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THE  WORLD  COTTON  SITUATION. 


The  Department  of  Commerce  completed  on  September  10th  through 
its  domestic  and  Foreign  staff,  in  cooperation  with  the  Department  of 
Agriculture,  a  preliminary  world  cotton  survey  for  the  year  ending 
July  31,  1923.     The  estimated  supply  and  distrioution  for  the  year  end- 
ing July  3"^-,  1923,  compared  with  the  previous  year,  are  as  follows: 

ESTB/LATED  WOULD' S  SUPPLY  AND  LISTS  I  BUT  ION  OF  COTTON. 
Seasons  ending  July  31- 
E^les  of  i+YS  pou:ids  net. 

1921-22  1922-23 

Bales  Bales 

iSmerican  (in  all  Countries): 

Stocks,  "beginning  of  season  (l)      9,351,000  .  5,123,000 

Production                                         7,95^,000  .9,762,000 
Total  Supply  (2)                     17,U60,000        .  15,U31,000 

Consumption                                      12,293,000  12,^+50,000 

Stocks,  end  of  season  (l)                5,123,000  3,100,000 

All  Kinds: 

Stocks,  beginning  of  season  (l)  lU-,  752, 000  9,  53b,  000 

Production  (3)  lU,  7^1,000  17,5140,000 

Total  Supply  (2)  29,602,000  27,56S,000 

Consumption  20,047,000  20,950,000 

Stocks,  end  of  season  (l)  9,536,000  b,UOO,000 

(1)  The  figures  for  stocks  were  arrived  at  by  compilation  from  the 
reports  submitted  by  the  foreign  representatives  of  the  Depart- 
ment and  from  other  sources: 

(2)  Including  city  crop,  Mexican  cotton  entering  United  States  v;hlch 
loses  its  identity  and  passes  as  American,  and  cotton  to  balance 
distribution  in  the  United  States. 

(3)  Eor  India  and  China  only  the  cotton  produced  for  mill  consumption 
and  export  is  considered.    Cotton  entering  extra-mill  home  con- 
sumption is  not  included. 


Source:    Report  of  Department  of  Commerce,   September  10,  1923. 
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COMPilZlSOiT  OF  SSTIMSSS  OF  STOCIZS  (VISIBLE  iJID  IN7ISISI3)  JJT 
3Nr  OF  -SSiSCN  1923.  /- 


Araer 

lean. 

All  Kinds. 

1,000 

Bales. 

1,000  Pale  3.- 

International  Cotton  Spinners   

United  States  Department  of 

:  1 

2.527 

■3.100 
2,3SS 

5.359 

S.Uoo 
^4.iU3 

•  2 

1 

1.  Includes  only  mill  stocks  in  invisible  supply. 

2.  Includes  531  "bales  of  Southern  Mill  Stocks,  not  inc leaded  in  Hester'-s  ■■ 
Invisible  Supply. 

3..  Includes  only  mill  stocks  for  United  States  (Horthern  and  Southern)  and  Europe 

and  visible  suoply.  ■  ■■  , 

Sources:  Cabled  report  from  United  States  Agricultural  Gcmmissioner  in 
London:  United  .States  Department  of  Commerce  Ptaport  dated  September  10,  I923; 
Report  of  Secretary  of  New  Orleans  Cotton  Exchange  I923. 


COMPAElSOli  OF  ESTIIvlATES  OF  VISISLE  ALTD  li^nriSIBLE  SUPPLY  OP 
•  -  COTTOE  £2  EFD  OP  SEASO.T  I923, 


American. 


Visible. 


Invisible, 


All  Kinds. 


Visible. 


Invisible, 


International  Cotton 
Spinners  . . . 

Hester  

Conmercial  and  Financial 
Chronicle   : 


S3S 
S3g 

337 


1,639 
1.550 


l.^S7 
2,098 

2,00U 


3.S72 
2.0U5 


siblc  s-upply. 

11  Stocks,  not  included  in  Hester's 


1.  Includes  only  mill  stocks  in  invi: 

2.  Includes  531  bales  of  Southern  ki. 
Invisible  supply, 

3_.  Includes  only  mill  stocks  in  United  Sta-ces  (iCorthern  end  Southern)  and  Eurone 
Source:  Cabled  Report  from  United  States  A^-riculti^ral  Ccmmissioner  in  London; 
Report  of  Secretary  of  Ner    Orleans  Cotton  Exchange  I923;  Com:nercial  and 
Financial  Chronicle,  August'^,  I923. 
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The  outlook  for  the  cotton  crop  this  year  is  for  a  slightly  larger 
crop  than  for  last  year  according  to  reports  reaeived  to  date.  However 
it  is  too  early  in  the  season  to  make  a  definite  forecast.     The  table 
"below  gives  the  production  of  the  United  States,  India,  Egypt  and  Brazil 
for  1921-22,  1922-23,  the  average  production  for  the  period  I909-IO  to 
1913-1^  and  the  latest  estimates  and  condition  reports  for  the  present 
crop  year.     The  first  three  countries  usually  produce  between  85  and  9O 
per  cent  of  the  worlds  supply  of  cotton. 


PHOBUCTIOF  OF  COTTON  IN  JOUH  PRINCIPAL  COTTON- GROWING  COUNTRIES 
HIRING  PICKING  SEASON  AUGUST  1  TO  JULY  3I  IN  BALES  OF  ' 

U7S  Pounds. 


Ave  rage 
1909-10  1921- 
to     :  22. 
1913-lU 

I923-2U. 

Country. 

1922- 

23. 

Condition  of  Crop. 

Forecast 

of  . 
Production 

Bate 

Condition. 

1,000:  l.COO 

Bales  : Bales 

1,000 
Bales 

1,000 
.  Bales 

United 

■States 
India. . . , 
Egypt  , . . 
Brazil 

13.033--  7,95^^ 

3*735 
1.U53:  902 

322:  612 

9.762. 

U,34g 

1,015 

553 

Aug, 31  ■ 
Aug.  1 

per  cent  of  normal. 

37°^  of  10  year  average 
Generally  very  good  2 

10,788 

1  U,306 
1,20U 

2  690 

Total 

18,392:13,203 

15.67s 

16,938 

Estimated 
World 
Total 

■20. 660 : 15>98 

' 18,620 

1.  Computed  on  "basis  of  the  a^^e^age  yield  per  acre  for  the  five  years  1916-20. 

2.  From  Commercial  sources. 

Sources:  Official  pu"blications  and  International  Institute  of  Agriculture 


unless  otherwise  stated. 
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AESA       COTTOIT  IIT  UlUSILl^EIWIOEED  C0U17TRI3S,  I909-I923. 
(Planted  for  picking  season  Auguist  1  -  July  J,!). 


'                                  Ac  reage . 
Count  Y.  ;  


:  A-verage 

■ . :  190c- 

10 

'  to 

.     19 21-22.  : 

1922-23.  : 

192 

3-2U. 

:  1913- 

Ik. 

Ac  re  s 

: 1 , 000  Ac  re  s ■ 

x.OOO  Acres. 

1,000 

Ac  re  s 

,1 

'  ^l,b73  : 

3H,0lb 

3 

S,287 

1  2        2^0  ■ 

2i+2  ■ 

Total  Korth  -=^raerica,  : 

Co^^ntries  Reporting  : 

1909-192^  ;           :  34 

,132 

31,27s  . 

3U,Ol6 

CE2JTB/i.L  j.uTO  SO-JTbl  Ai.UjHIGA 

Brazil   : 

:•        1,1-120  - 

1,312 

lol 

6 

.39  • 

Porto  Rico   :  k 

:  3 

2 

British  ;.est  Indies: 

Ant  igua  : 

5. 

2 

~  2 

~  2 

5 

y         .  3 

3 

3 

bt.    '/mcent   : 

•  5 

5 

h 

1  1 

Total  central  and  South. 

America  and  '.est  Indies 

Countries  Re 00 r ting  : 

i            lU  ' 

1909-1922  .  /.  ; 

17 

EUROPE  : 

Greece   :  k 

22 

:  23 

Italy  : 

q 

■  9 

0 

16 

2 

U 

-7 
1 

7 

Russia,  European  (iTorthem 

Caucasia.)   :  ]_ 

2 

:  2 

3 

1 

:  1 

1 

1 

Sept.  26,  1923,  .Fcreign  Crops  and  Markets.  2^5- 

AREA  OF  COTTOH  IH  UlIDERMEIWIONED  CQUNTRIES,.Vl909-1923 , -COilT' D. 
(planted  for  picking  season  August  1  -  July  .31)t. 


Acreage, 


Country.                    :  Average 
••     ■•  ■    ■                                      :  1909-10  to 

:  1913-lk. 

: 1921-22. 

:  1922-23. 

:  I923-2U. 

: l.OCO  Acres 

Total  Europe,  Countries  : 
Renortine  1Q0Q-1Q22          •  7 

: 1,000  Acres 

,   2  ,_ 

•.1,000  Acres 

: 1,000  Acres 

Japanese  Empire:      .  :              ,  : 

Chosen  (Korea)                         :  iLl-S 

Siam                                              -.^  ?lP 

French  Indo-China   -.3 

IS, '436 

2_  -^,25^1 
6 

•  362 
296 

7- 
1 
11 

11      •  b5 

:        2-1, 15U 

\  366 
I7U 

!s  12,373 
:  5UI 

Total -Asia,  Countries  : 
Reporting' 1309-1922,     :        23,g)!^7  : 

V     19.09U  , 

21,69^  • 

AFRICA                      :  : 

Egypt                                              :          1,7U3  : 

Anglo  Egyptian  Sudan                   :  \2 

French  Togo  12   "                   :7            2S  . 

l,3Ul  : 
170 

69  : 
U9  : 

25        ■  : 
1  : 

30  : 
9  : 
27  : 

1,868  : 
33I4 

^9  ■ 

2  1 
1  : 

1  : 

1,6^8 

2  1+ 
1 

3 
1 

Total  Africa;  Coiantries: 
ReT)orting  1909-1922.     :          1.331  : 

1.561  : 

2.252  : 

2U6  ,  Foreign  Crops  and  Movrkets ,  Yol.  7,  Ko.  13. 


mm  OF  - COTTON  IN  UimiRf.'E.IJTIOl^rHID  GOUNTBIES,  I9C9-I923  , -CONT'D, 
(planted  for  picking  season  August  1  -  July  31)* 


Country. 

Acreage. 

.Average 
1909-10  to 
1913-lU. 

1921-22.  : 

1922-23. 

1923-2U. 

OCMIA 

: 1,000  Acres 

: 1,000  Acres 
lU  21 

1,000  Acres 
lU  UO 

.1,000  Acres 

Total  Countries  Heport- 
ing  1909-1922  

Total  Countries  Heport- 

:  59,950 

:  52,373 

5S,025 

:  6G,5^2 

[  5S,7SO 

59,S02  ' 

4 


1.  Laguna  district  and  lo'r^er  California  only. 

2.  Jrom  an  unofficial  source. 

3.  Three  year  average.  '   "    ■  . 
5T    For  one  year. 

5.  Less  than  5OO  acres. 

6.  Pre--\7ar  territory. 
7  ♦    Ttvo  years . 

8>    Government  estimate  of  area  planted  up  to  August  I923  '.Thich  is  probatly 
5s  per  cent  of  the  total  area  to  be  planted  during  the  year. 

9.    Estimates  by  the  Chinese  I.lill  Omers  Association  Tzhich' probably  represents 
the  commercial  crop. 

10,.  Including  Khiva  axid  Bokhara. 

11.  Cambodia  only. 

12.  The  former  German  colony  is  novj  divided  between  Great  Britain  and  Trance. 

13 .  Four  year  average. 

lU«  Q,ueensland.  • 

Sources:    Official  publications  and  International  Institute  of  Agriculture  unless 
othen,7ise  stated. 
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PROrUCTION  OF  COTTOiT  IN  Ui©ERI'31JTI0I7ED  C0UiJTF.I3S,  I909-I923. 


(Picking  Sef 

isons , 

August  1  -  JU.I3/  31)  < 

Production  (Bales  of  ^4-78  Pounds  net). 

Country . 

:    Average  ; 

:  1909-10  to-  : 

1921-22. 

1922-23. 

1923- 2U. 

:     1913-lU.  : 

• 

3a.les  : 

Bales 

Bales 

Bales 

KOkTH  amehica 

• 

033,23:)  : 

• 

7,953,^^1  : 

9,761,817 

10,  7'8S,000 

■2 

193:000  : 

1^7,^02 

178,231- 

Total  Forth  America, 

; 

Countries  Beporting 

'. 

IQO9-I922  

226,235  : 

8,100,95+3'. 

9.9U0,0US 

CEiT'TRAL  MID  SOUTH  iUiZRICA 

Ai-]D  TEST  INDIES 

: 

; 

;2 

322,000  : 

611,569 

552,857: 

: 

110,000 

156,313 

2  137,000 

■1 

3,000 

16,130 

Para^iiicLV 

1.500 

Qhi  le 

2U7  . 

T^rMTTi  Til  r*P{ir\   T3P"mTT^l  t  r* 

:  7 

1,163 

U05  : 

1,319  : 

5  920 

1,000: 

•1 

8,792  : 

21.553 

1  ci  yi  ri  0  1 

:5 

519  : 

5 

••56 

161  • 

2ho 

63  . 

9^1: 

? 'Ont s eTTS,t   .  -  - 

•'1 

657  : 

732 

Rt .  Kitts-Nevis     ...     •  . 

1,3^7 

732  : 

■  885' 

3-renada  ... 

703 

15 

1,026 

:  523 

705 

2i| 

1,061 

1^18 

71 

.:5  S 

16 

.  F 

»  J 

81 

■  U 

lUU 

Total  Central  and  South: 

America  and  'Test 

Indies,  Countries  He- 

:  693,388 

porting  1909-1522  . . . 

^3  6.3i-^9 

:  771.289 

2Ug  Foreign  Crops  and  Markets.  Vol.  J,  ISo.  I3. 

PROIUCTION  OF  COOTON  IN  imDSRMSllTIONED  COUimiES.  1909-1923,-GOWT' D. 


(Picking  Seasons,  August  1  -  July  , 


■  ■  Country.  ; 

Production  (Bales  of  hjS  Pounds  net). 

Average  : 
1909-10  to  : 
1913-lU.  : 

1921-22.  : 

1922-223.  : 

1923-2lf. 

EUEOPS 

Russia,  Eu.ropean  (Northern 

Bales 

k  13,000: 
5,212 
:7  10,000- 

7  Sl^2 

:S  680 

;         -  ^33 

Bales 

l,3Ul 

\  266 

Bales 

■ 

U,603 
3.603 

:  35s 
:  161 

Bales 

i  1,799 
:  1,088 

Total  Europe,  Coun- 
tries Reporting  I909- 
1922  .  

:  1,275 

2,329 

'  3.76U 

ASIA 

India  

Japanese  Empire: 

Total  Asia,  Countries 
Reporting  I909-I922. 

APRICA 

3,5S5j-,ooo 
'.  25,006 

5  3  111,^485 

10*"  953,000 

•1  133,000 

1.9S3 
h        ,  17 

.8  9,000 

3.653 

3,735.000 
9  1,517,000: 

3,619" 
92,U^S 

11  ^0,177 

2  30,000 

;.  157 
11,665 

U,3Ug,ooo 

85,398 

11  55,302' 
2  50,000. 
1.276 

•?  POP  C)f)Q 

:  1,1^53,000 
1  20,000 
13,000 
9.000 

s  2,ii63 
^  6  235: 
3  572 
^  66U 
:U  5  230 

902,000 

31.381 
19.707 
13,811 

U,603 

293 

s  i,qU6 
5  iiU 

12  1,015,000 
83,6S2< 

2  >I5,000- 
12,552: 
U,6l2: 

272. 

5.  1,273: 
S  172: 

1,20U,000 

Sept.  26,  1923.  Foreign  Crops  and  Markets-  2^9 . 

PRODUCTION  QF  COTTON  IS  UNDER!vffiNT10?ffiD  COUI'ITRIES,  I909-I923 , -CONT'D. 


(picking  Seasons,  August  1  -  July  31) • 


Production  (Bales  of  kjZ  Pounds  Net). 

Country .  : 

Average  : 
1909-10  to  : 
1913-lU.  : 

1921-22. 

1922-23.  \ 

I923-2U. 

AFRICA. -CONT'D.  : 

Bales  : 

Bales  : 

Bales  ; 

i 

Bales  . 

k  ^  '          2S : 
5  510 
5  9S0: 

J. 

519- 

k  %  IS" 
5  6,85^^: 

3,so6 

5  ^2S 
5.  1  230 

5  9^' 

UlS 

U,520 
6.276 
3.326 
1,77s 

5  997 

,  1,192 

692 

ii6o 

:  U,603 
:               5, 251 

l,8Ul 

• 

Union  of.  South  Africa  : 

:  3,13s 
:5  2,067 

Total  itfrica,  Coun-  : 
tries  Reporting  I909-: 

1,506.379 

76U.327 

1,171.U12 

OCMIA  PM)  INDIES 

French  Establishments  in  : 
Papua  (British  Nev/  Guinea)..  • 

Ik  91 

^  "        1"^  Q8T 
5  16s 
h  "  '12 

8 

2.  2  ^'^j 
5  8  90 

15.  25 

2,720 

1  617 

Total  Oceania  and  East 
Indies,  Countries 
Reporting  I909-I922 

Total  V/orld  Countries 
Reporting  I909-I922 

.  19.s67.227 

.  13.753.957 

.  IG.  3^+8.588 

Total  T/orld  Countries 

:  20,062.318 

15,3^5.052 

16,362.603 

Estimated  Y/orld  Total 
15   

:  20,660,000 

\  15,378,000 

.  18,620,000 
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PRODUCTIOll  OF  CO'TTON  IN  UNDERJyiEHTIOIISD  COUH'fEISS, '  I909-I9 23, -CONT'D. 
(Picking  Seasons,  August  1  -  July  31 )• 


1,  Not  including  linters. 

2.  From  an  unofficial  source. 
^.  Three  year  average.,  .  , 
U.  For  one  year. 

_  5..  .Exports.  ...   

6.  Four  year  average. 
7*  Pre-T7ar  Territory* 

8,  Two  years', 

9.  Estimate  by  the  Chinese  Mill  Ormers'  Association,  probably  representing  the 
commercial  crop.    As  the  home  hand  loom  consunrption  of  cotton  in  China  is 
believed  to  be  large,  this  is  only  part  of  the  total  crop.     Estimates  of  the 
total  crop,  ranging  from  2,000,000  bales  to  7,000,000  bales,  have  been  made 
by  various  agencies  from  time  to  time  but  are  considered  undependable. 

10.  Including  Khiva  and  BoMiara. 

11.  Estimates  given  by  the  Statistical  Department  of  the  all  Russian  Textile 

Syndicate,  Moscorr. 

12.  Final  estimate  of  the  Eg^/ptian  Government.    The  crop  seems  to  be  underestimated, 
13*  The  former  German  Colony  is  novr  divided  betrreen  Great  Britain  and  France. 
lU.  Queensland. 

15..  The  estimated  world  totals  have  been  calculated  on  the  basis  of  available 
data  from  official  and  commercial  sources  -and  rough  estimates  \7here  such 
data  have' not  been  available.    For  China  only  the  commercial  crop  has 
been  considered. 

Source:    Official  publications  and  International  Institute  of  Agriculture'  unless 
otherwise  stated. 

COTTON  (unmanufactured):  liViPOSTS  INTO  THE  UNITED  STATES  BY  COUmiES, 

fiscjUj  YEims  1910-191U  Km  1921  aijd  1922.- 

Bales  of  1+73  pounds  net. 


Country:          "                      -  " 

Average 
1910     -  I91U 

1922      ■  • 

■  1923 

Bales  : 

Bale  s 

Bales 

l6,GS2  : 

11,599 
:  17,062 
162,922 

:  2k,kSj> 

■     11,71U  ' 
■36,U72 
:  16,01s 
:           232, 05U  : 
:            56.105  ■ 
:  22,1459 

11,035 
21,622 
51,267 
330.523 
!  33,198 
145,672 

:  -232,123 

:           37l4,S22'  ■ 

1493,917 

Source:    Bureau  of  Foreign  and  Domes t.ic ■  Commerce. 
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TASLE  ISO.    COTTON:  •  INTERNATIONAL  TE ADS,  CAMDAE  YEAES, 
AVERAGE  1909-13.   1921  AND  1922. 


Coiintries 


PRINCIPAL  EXPORTING 
COUNTRIES 

Brazil   

British  India 

China   

Egypt  ....  

Persia   

Peru   

United  States 

PRINCIPAL  IMPORTING 

COUNTRIES. 
Austria  Hungry 
Belgium  .... 

Canada   

Czechosl 0 vakia 

France   

Gerrcany  .... 
Hungary  .... 

Italy   

Japan   

Mexico   

Ne the r lands 

Norway   

Russia   

Spain   

Sweden  :  

Switzerland 
United  Kingdom 


Other  countries 

TOTAL    

Tl)  Less  than  50O  "bales, 


:         Average  : 

1909- 

-13  : 

1921            .  " 

1922 

'  Imports 

Exports' 

Imports  ' 

Exports 

Imports  ] 

Exports 

:     1,000  : 

1,000  : 

1. 

300  : 

1 , 000  : 

1, 

000  : 

1. 

000 

fe-les  : 

^les  : 

Bales  : 

Bale  s  : 

Bales  : 

Bales 

1: 

S3: 

(1) 

mQ: 

157 

bO: 

1,96b: 

1^0: 

2, 2UO: 

73: 

2,Uil7 

240: 

I7O: 

U97: 

235 

■  (1) 

1,UU6: 

f  1  ^ 

993: 

1,3^+3 

•   (1)  ' 

109: 

1  • 

4.  • 

2; 

:   (1)  : 

87 

■lbs: 

134 

213: 

9.008 

J. . 

6,678. 

390: 

6,307 

:  906: 

12 

\d) 

iXo 

(2X3)  122 

(2)(3)  3 

;  U9b: 

159 

U2S 

227: 

283: 

6i+ 

:  137 

182 

232 

(3) 

U25 

(3)  8 

(3) 

356 

(3) 

23 

:  1 

316 

976 

105 

1,213 

112 

2,238 

232 

— 

1,31^ 

160 

:   



(5) 

(3) 

5 

:  896- 

(1) 

■  72s 

3 

320 

2 

:  1,U03 

2>20 

;(5) 

2,389 

(3) 

90 

:  23 

(3)  '1 

•  277 

IU5 

120 

•  2 

117 

2 

:  18 

7 

11 

886 

•(1) 

:.  (3) 

2 

:(3) 

1 

^82 

•  1 

330 

\  h 

382 

1 

:  93 

1 

59 

:  1 

S!+ 

•■  113 

iiU 

99 

:  U,164 

2,137 

2,323 

197 

:  15i4- 

315 

:  242 

37^ 

175 

1U.OO3 

•■  13.956 

:  9,291 

:      10, 93-5 

:  11.535 

:  11.303 

(2)  Austria  only 


culture 


Source:     Official  sources  except  where  otherwise  noted. 
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COTTON:     EXPORTS  FROM  THE  UNITSD  STATES  BY  MONTHS  -  AUGUST  1, 
1922  TO  JULY  31,  1923  AND  AUGUST,  1923 ^ 

Bales,  of  i4-73  potrnds  net .  '   


Months;  : 

Bale  s  : 

Months:  : 

Bales 

1922  -  : 

August    : 

September    : 

October    ; 

November    " 

December  ........ 

1923  - 

Janmry   

February   

March   

279,93^  • 
333,539 
83b, 73^.  : 

892, 102  ••; 
630, 256 

:  490,431 
:  373,818 
331,205 

1923.-: 
:  Total.   1922-23  .  .  . 

267, 787 
lbb,ll6 
222,  Oob 
175,217 

5.049.225 

:  Total.  1921-22  .  . . 

:  6.U79.6S7 

•  1923  - 

:  257,3^^ 

Source:     Bureau  of  Foreign  and  Domestic  Commerce. 


COTTON  (\imianufactured,  including  linters):  EXPOETS  FROM  THE  UNITED 
STATES  BY  COUNTRIES,  FOR  THE  YEARS  ENDING  JUNE  30, 
1910-1914  AND  1922  AND  1923. 
;  \  Bales  of  47g  pounds  net.  


Year  ending  June  30  - 


Countries 

:          I9IO-I91U'  : 

1922 

:  1923 

:           Average  : 

:  Bales' 

Ba-les 

:  Bales 

Austria -Hungary  . . . . . 

96,401- 

4,008  . 

'  2,958 

Belgim  

:  18^,783 

186,272 

:  185,769 

France   

:  l,0Sb,620 

820,049 

704,199 

Germany   

•  2,514,9^+9" 

l,6lb,b73 

:  9^5,6^7 

Italy  ".  

500, ■  776, 

468,590 

:  572,068 

Netherlands   

'  24,3.56 

96,203 

:  75,618 

:  5,305 

6,523 

:  4,19s 

Portugal   

:            14,130  ■ 

20,555 

:  28,2lU. 

Spain   

:  269,864 

3^1,551 

:            250, 244 

Sw'eden  

:  .•3b,255 

53,65^ 

:  60,591 

Switzerland   

:                •  25 

■4,95^ 

:  3,l40 

United  Kingdom   

:  3.509^424. 

1,306, 7'^3 

:  1,403,008 

■  153,^17 

201,166 

:  217,052 

Mexico   

21 ,  202 

•  6,195 

:   ■  15,^92 

China   

:  13.369 

:  134,392 

:  23,112 

Japan   

:  296,575 

395,367 

:  679.159 

Other  countries   

=  113.073 

3^.362 

:  32.995 

TOTAL   

:     s, 839,604 

■  6,717,757 

:  5.253.^64 

Source:     Bureau  of  Foreign  and  Domestic  Commerce. 
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COTTON  (uniranufactured):  EXPORTS  FROM  THE  UNITED  STATES  AUGUST  1923, 

BY  COUNTfilES. 


Bales  of  UyS  Pounds  net  or  ^00  Po"unds  gross. 


Countries  to 
which 
Exported: 

::  Long  Staple 

Short  Staple: 

Linters  : 

Total 

Belgium  :  

•■  3,^51 

9,212 

0  ■ 

12,bb3 

:      17  103  • 

^0  769  : 

131 

58,  003 

Germany   

:  11,209 

58,110 

3,329 

72,6^8 

Italy   

..  :  b.92S 

15,319 

310 

22,557 

Netherlands   

:        1 , ObO 

8,035 

0 

9,095 

Spain  

^'^■l 

15.009 

0 

15,560 

Sweden   

:  i:o?M 

3;  290 

0 

United  Kingdom   

..  :  16,135 

32, 12U 

0 

Ug,259 

Canada    

i+,3^S 

107 

U,90i 

?.,  02M- 

:  0 

:  ^.255 

1,975 

2 

:  i+.589 

Total   

..  :  63,250 

190,215 

3,879 

257,3^'+ 

Source;     Bureau  of  Foreign  and  Domestic  Commerce. 


COTTON:     IJ/IPORTS  INTO  THE  UNITED  KINGDOM,  AVERAGE,  I909-I3  AND 
1921,   1922  Al^  Ji^JARY  TO  AUGUST,  I923. 

Bales  of  ^+73  pounds  net. 


:     Av^^RAGE  :       .  :  :  , 

Countries            :  I909-I913  :        I92I  :  1922  :  1923 

 J   I   :   :  (7  months)  - 

Bales  :      Bales  Bales  :  Bales 

Egypt                                   :  ■    236,000 UsU,000  :  b6l,C00  :  397,000 

United  State.^                     :  3,574,000  :  1,673,000  :  1,910,000  :  516,000 

Brazil                                 :        63,000  :        3^,000  :  77,000  :  35,000 

British  India                    :       155,000  :        32,000  :  — -  : 

British  West  Indies  ...  :          6,000  :          i+,000  :  3,000  :        '  5,000 

Peru                                    :        55,000  :       125,000  :  -—  : 

Other  countries                  :        59,000  :        93.000  :  3^9.000  :  280.000. 


TOTAL    :  U.7U8.OOQ  :  2.U55.OOQ    :   3.000.000  :  1.233.000 


TOTAL  RE-EXPORTS    :       535.000  .:       318.000     :       178.000  :  155.000 


TOTAL  NET  IMPORTS   :  U.I63.OOQ  :   2.137.000     :   2.322,000  :  1.073.000 


Source;    Annual  Statement  of  the  Trade  of  the  United  Kingdom, 
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COTTON  (SAW):       IIvIPOHTS  INTO  FMNCE  BY  COUNTRIES,  AVE.,   I909-I3,  1921-22. 

Bales  of  klE  Pounds  net. 


:    Average  :  :        .  . 

Countries:  :  1909'-1913  :  I92I        ■      :  1922 


:  Bales  :  Bales  :  Bales 

United  Kingdom  :  31,000  :(2)  10,000  :(2)  15,000 

Geraany  :  17  ,000  :  (1)  :  (1) 

Belgium  :  15,000  :(l)  :  •  •  17,000 

Egjrpt  :  112,000  :  S2,000  :  135,000 

British  India  :  107,000  :  '  59,000  ■:  121,000 

United  States  :  1,120, 000  :  771,000  :      ■■  ••  8^+1,000 

Other  countries  :  33,000  :  5^,000  :       ;  SU.OOO 


TOTAL  .   .....:1. '435. OOP   :  '     ■ '     97d,000    :  '  ■  "1.213,000 

■(T)    ii  any"  included  in  OTncr  coTlnt73Te"s.  "C^'T  "England  only.' 
SOURCE:     Tableau  General  de  Coran-.erce  de  ia  France. 


COTTON  (UNI^4FJE'ACTUESD) :    EXPORTS  ..FROM  EGYPT  BY  COUNTRIES,  CAIENmR  YEARS, 

A^'EPAGE  1909-13,  1921  And  3922. 
  Bales  of.  U78  pounds.  


Average  :  :  .. 

Countries:   .-  1909  -  1913  ;  _iq21  :  "     .  1922 

•   Bales  :  Bales'  :  Bales 

United  Kingdom  :  700,000-  -  :  •  ^57,000  :  .602,000 

Germany  :  129,000  ■■  :  55,000  :  .  52,000 

Austria-Hungary  :  7^,000  .  :(l,)  6,000  :(l>,       '  3,000 

United  States  ..:  lUS.OQO-  :  209,000         ■  :  309,000 

France..'  :  128.000      .  :  86.000  :  152,000 

Italy   :  U^.OOO'    ■  3^,000  .:  7^,000 

Japan  :  7,000  :  U5.OCO  :  37,000 

Bussia  ;  108,000  :    .:  ■.'•   

Switzerland   :  56,000  .  :  51,000  :  .     .    •  39,000 

Other  countries  :  67,000  :  50,000  ■  :  7^,000 


TOTAL  :  1~V^6,000        :        993,000  :  1,3^3,000 


(T)  Aust  ria  only. 

SOURCE:     1909-13  Coromsrce  Exteriur  de  I'Egypte;  1921  and  1922  Monthly 
Agricultural  Statistics.  ' 
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SPOT  COTTON  PRICES  IH  LIVEEPOOL. 

Monthly  leverages  Since  Augast  1922, 
(in  pence  per  pound). 


:  :  .  :  Premium 

Month*  ;        American,         :       Egyptian,      :    Egyptian  on 

:■■  :  :  American^ 


:  (Middling)  :  (Sakel»F.G„P, )  : 

1922-23  :  :  : 

August.   :  13,19  :  17.75  :      ■  35 

September   :  13»1^  :  I'J.Uh  :  33 

October   ;  13,51  :  I7.5O  :  30 

November    :  I5.CO  :  18.53  :  23 

December    :  l''+-77  :  1?.?^  •  20 

January..,   :  I5.SO  :  I7.8I  .13 

February...,   :  I6.OH  :  I7.52  :  9 

ferch   :        .    16.33  :  17-75  S 

April   :  15.67  :  17,39  :  11 

M^y    :  15.02  :  16,02  :  7 

June  .:  iGM  :  l6-26  :  2 

July   :  l^M  :  1'5>66   1 


Season........  :  15.02  :  17.32         :  15 


1923-2^  :  :  : 

August.   :  15,11  :  l6*2S         :  S 


Source;  Liverpool  Cotton  Exchange  Report  for  August  1923 • 
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